Palisades Goldcorp Ltd.

Management’s Discussion and Analysis

For the years ended December 31, 2025 and 2024

(Expressed in thousands of Canadian Dollars except per share amounts)

The following discussion is management’s assessment and analysis (“MD&A”) of the results and financial condition of
Palisades Goldcorp Ltd. (the “Company” or “Palisades’) and should be read in conjunction with the Company’s audited
consolidated financial statements and related notes as at December 31, 2025 and 2024 (the “December 31, 2025 Annual
Consolidated Financial Statements”) which can be found on SEDAR+ at www.sedarplus.ca and on the Company’s
website at www.palisades.ca. The financial data was prepared using accounting policies consistent with the IFRS®
Accounting Standards (“IFRS”) as issued by the International Accounting Standards Board (“IASB”) and all figures
are reported in Canadian dollars unless otherwise indicated. Certain statements contained in this MD&A constitute
forward-looking information. See ““Cautionary Note Regarding Forward-Looking Information™.

The effective date of this report is March 31, 2026.
Description of Business

The Company was incorporated on August 30, 2019 as Palisades Acquisitions Corp. under the Business Corporations
Act in the Province of British Columbia. On September 24, 2019, the Company changed its name to Palisades
Goldcorp Ltd. The Company’s common shares and common share purchase warrants trade on the TSX Venture
Exchange under the symbol “PALI” and “PALL.WT?”, respectively. The Company’s registered office is located at
2500-700 West Georgia Street, Vancouver, British Columbia, V7Y 1B3 and the head office is located at 221-998
Harbourside Drive, North Vancouver, British Columbia, V7P 3T2.

The Company is a resource investment company and merchant bank focused on junior companies in the resource and
mining sector and advancing and developing its own mineral projects. The Company is focused on providing retail
and institutional investors with exposure in the junior resource space. The Company expects to continue to make
investments, pursuant to its investment strategy, to achieve broad sector exposure with upside in the event of
appreciation in mineral commodities prices, while also providing the potential to realize appreciation in net asset
values as a result of discoveries by issuers in which the Company holds investment or warrant positions. The Company
owns an exploration project portfolio in Nevada, USA, the Eco Ridge uranium project in Ontario, Canada, a royalty
on the Atlanta Gold Mine Project, and holds physical gold, platinum and silver bullion.

Recent Developments

Acquisition of Undercover Gold

On February 18, 2026, the Company, through its wholly owned subsidiary, Made in America Gold Ltd. (“MIAG”),
completed the acquisition of 100% of the issued and outstanding shares of Undercover Gold Inc. (“Undercover”),
which holds the South Cortez and South Tonkin mineral properties in Nevada, USA. As consideration, Undercover
shareholders received a total of 1,642,710 common shares of MIAG, representing 10% equity interest in MIAG upon
closing. For additional information, refer to Note 19. Subsequent Events to the notes of the December 31, 2025 Annual
Consolidated Financial Statements.

MIAG’s acquisition of the South Cortez and South Tonkin mineral properties expands its Battle Mountain—Eureka
portfolio by approximately 73 km?, further establishing MIAG as the biggest junior mineral claim holder in Nevada.
These recently acquired properties are located along trend with world-class Nevada deposits including Pipeline, Cortez
Hills, and Goldrush. MIAG now controls ~800 km?, with each project adjacent to major deposits and mines operated
by Nevada Gold Mines, SSR Mining, McEwen Mining and I-80 Gold.

Immediately before the transaction closing, Palisades put in place and retained a 1.75% net smelter royalty (“NSR”)
on all 100% owned MIAG claims and projects (excluding South Cortez and South Tonkin) by forming a new
subsidiary to hold such NSR interests for the sole benefit of Palisades shareholders. Additionally, the 3.0% NSR on
Nevada King Gold Corp.’s (“Neveda King”, TSXV: NKG) Atlanta Gold Mine Project previously held by Palisades
in the MIAG entity was transferred to the newly formed subsidiary for the sole benefit of Palisades shareholders.
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Promissory Note

On January 9, 2026, the Company entered into a short-term unsecured promissory note (the “Promissory Note”) for
gross proceeds of US$7,500 with a company controlled by a significant shareholder of the Company. The
Promissory Note accrued interest at 15% per annum, matured 30 days from the date of issuance, and was extended
by one month on each of February 9, 2026 and March 9, 2026. For additional information, refer to Note 19.
Subsequent Events to the notes of the December 31, 2025 Annual Consolidated Financial Statements.

Return of Capital Transaction

On September 17, 2025, the Company completed a return of capital transaction (the “Return of Capital Transaction™)
by way of a court-approved plan of arrangement in which each common shareholder of the Company of record as at
the close of business on September 15, 2025 received 0.1052 common shares of New Found Gold Corp. (“New
Found”). The Return of Capital Transaction resulted in the distribution of 6,781,919 common shares of New Found
with a value of $18,989. As a result of the Return of Capital Transaction, the exercise price of share options, warrants,
and the conversion price of the Convertible Notes were repriced under the respective terms or documents that govern
such instruments. For additional information, refer to Note 11. Share Capital to the notes of the December 31, 2025
Annual Consolidated Financial Statements.

Secured Note

On July 30, 2025, the Company received a loan (the “Secured Note”) for gross proceeds of $8,252. The Secured Note
is for a period of twelve months, accrues interest at 15% per annum, and is secured by 7,850,000 New Found shares.
The Secured Note was issued to a company controlled by a significant shareholder of the Company and therefore
constitutes a related party transaction. On March 2, 2026, the Company settled the $8,252 Secured Note early and
without penalty and 7,850,000 New Found shares were released from security upon repayment of the loan. For
additional information, refer to Note 9. Debt and Note 19. Subsequent Events to the notes of the December 31, 2025
Annual Consolidated Financial Statements.

Convertible Notes

On May 21, 2025, the Company completed a non-brokered private placement of two secured convertible notes (the
“Convertible Notes”) for aggregate gross proceeds of $8,323. The Company issued two convertible notes, each in the
principal amount of $4,161, to a company controlled by a significant shareholder of the Company and therefore
constitutes a related party transaction. The Convertible Notes accrue interest at 10% per annum payable every six
months. Upon agreement of the Company and holder, the interest payment may be payable in common shares of the
Company.

Convertible note A is for a period of 6 months and can be extended for two additional periods of 6 months upon
agreement of the Company and holder, and subject to the prior approval of TSX Venture Exchange. Convertible note
B is for a period of 12 months and may be extended for an additional 12-month period upon agreement of the Company
and holder, and subject to the prior approval of the TSX Venture Exchange.

In accordance with the adjustment provision contained in the Convertible Notes, as a result of the Return of Capital
Transaction, the Convertible Notes are convertible at $1.24 per share (reduced from $1.50 per share which was in
effect before the Return of Capital Transaction) at any time prior to maturity. The Company has the option to repay
the Convertible Notes at any time prior to maturity without penalty upon obtaining consent from the holder and each
Convertible Note is secured by 6,650,000 New Found shares.

On December 10, 2025, Convertible note A was fully converted into 3,356,129 common shares of the Company. For
additional information, refer to Note 9. Debt to the notes of the December 31, 2025 Annual Consolidated Financial
Statements.



Palisades Goldcorp Ltd.

Management’s Discussion and Analysis

For the years ended December 31, 2025 and 2024

(Expressed in thousands of Canadian Dollars except per share amounts)

Private Placement

On March 4, 2025, the Company completed a non-brokered private placement financing consisting of 1,436,365
common shares of the Company at a price of $1.74 per common share for aggregate gross proceeds of $2,499 (or net
proceeds of $2,482 after share issuance costs). As previously disclosed, proceeds from the non-brokered private
placement will be used for general working capital purposes.

Acquisition of Palisades Investments Ltd.

On February 6, 2025, the Company completed the acquisition of all the issued and outstanding shares of Palisades
Investments Ltd. (formerly Radio Fuels Energy Corp.) (“PIL”) and subsidiaries by way of a plan of arrangement under
the Canada Business Corporations Act. Under the terms of the arrangement agreement, each PIL share was exchanged
for 0.060538 of the Company’s common shares, which resulted in the Company issuing 15,127,294 shares with a total
fair value of $30,255 to former shareholders of PIL. In addition, each PIL warrant outstanding is now exercisable for
0.060538 of the Company’s shares. The Palisades warrants began trading on the TSX Venture Exchange on February
10, 2025 under the symbol “PALL.WT”. As a result of the acquisition, the Company obtained control over the PIL
assets, including its investment portfolio and mineral property portfolio. On February 20, 2025, Radio Fuels changed
its name to Palisades Investments Ltd.

The Company determined the total value of the consideration paid and allocated the difference between the value of
consideration paid and the value of other net identifiable assets acquired to exploration and evaluation assets. For
additional information, refer to Note 4. Acquisition of PIL to the notes of the December 31, 2025 Annual Consolidated
Financial Statements.

The purchase price allocation is summarized below:

Value of equity instruments issued $ 30,255
Transaction costs 846
Total consideration 31,101
Assets
Cash 405
Receivables 106
Prepaid expenses 2
Investments 23,108
Exploration and evaluation assets 8,882
Reclamation bonds 642
Property and equipment 190
Other assets 3
Liabilities
Accounts payable and accrued liabilities (543)
Margin overdraft (1,694)
Total net assets acquired $ 31,101
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Investment Portfolio

Overview

Since its inception in 2019, the Company has built positions in a variety of strategic investments and assets in the
resource and mining sector, including equity and warrant securities, an exploration project portfolio in Nevada, USA,

a uranium project in Ontario, Canada, a royalty holder, and physical bullion.

Equity and Warrant Investments

The Company currently holds equity and warrant investments in hundreds of junior mining and exploration
companies, with its 33,500,000 share-holding position in New Found, valued at $136,010 as at December 31, 2025,
being the largest equity investment of the Company. As at December 31, 2025, 14,500,000 shares of New Found,
valued at $58,870 were pledged as security against the Convertible Notes and the Secured Note and are presented as
restricted investments in the consolidated financial statements. New Found shares which do not secure loan obligations
are classified as a long-term investment to reflect management’s intend to not actively transact on these investments,
including buying or selling New Found shares for short term gains. The Company views its investment in New Found
as distinct and separate from its other equity and warrant investments. The Company may, from time to time, sell
portions of the New Found shares for capital management purposes, but otherwise does not expect to realize these
assets or actively trade them for short term profits within its normal operating cycle.

During the second quarter of 2025, the Company lost its significant influence over New Found and reclassified the
carrying value of the investment in New Found from investments in associates to investments carried at fair value. As
of the date of this MD&A, the 33,500,000 common shares of New Found held by the Company represented
approximately 15% of New Found’s issued and outstanding common shares. For additional information, refer to Note
5. Financial Instruments Hierarchy and Investments and Note 7. Investment in New Found Gold to the notes of the
December 31, 2025 Annual Consolidated Financial Statements.

The following information regarding the Company’s investment portfolio is presented as at the dates indicated and is
subject to change as a result of ongoing investment activity and market price volatility. The portfolio is concentrated
in junior resource issuers and includes a material position in New Found, which may result in significant
period-to-period volatility in fair values and net income (or loss). The fair values of investments have been measured
in accordance with the Company’s accounting policies and, accordingly, the amounts at which the Company’s
investments could be disposed of as of the date of this MD&A may differ from their carrying values for a variety of
reasons.

The Company’s equity and warrant investments and restricted investments are as follows as at December 31, 2025:

December 31, 2025 December 31, 2024

Investments and Restricted investments $ $
Equities 126,844 2,796
Warrants 162,405 1,322
Investments 289,249 4,118
Restricted investments! 58,870 -
Total 348,119 4,118

1. New Found shares held as security against debt obligations.
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Mineral Projects, Properties, and Royalty

As aresult of the February 2025 acquisition of PIL, the Company acquired an exploration project portfolio in Nevada,
USA, the Eco Ridge uranium project in Ontario, Canada, and a royalty on the Atlanta Gold Mine Project. The fair
value of each project at the acquisition date was determined based on historical spending on each project and was
subject to management’s judgment.

The schedule below summarizes the carrying values of exploration and evaluation assets:

Exploration and evaluation assets

End of year, December 31, 2023 and 2024 $ -
Acquired in PIL acquisition:
Iron Point 5,795
Lewis-Hilltop 3,087
End of year, December 31, 2025 $ 8,882

Certain of the Company’s projects and properties are subject to option agreements, which require future payment
commitments, and third-party royalties. For additional information, refer to Note 4. Acquisition of PIL and Note 8.
Exploration and Evaluation Assets to the notes to the December 31, 2025 Annual Consolidated Financial Statements.

Exploration costs incurred during the year ended December 31, 2025 totaled $1,395 and consisted of geological
consulting and claim maintenance fees.

Exploration Properties

The Company’s exploration properties in Nevada, USA are held by its subsidiary MIAG, and as at December 31,
2025, included Iron Point, Lewis-Hilltop, Mill Creek, Carico Lake, Horse Mountain, Hilltop South, Buffalo Valley,
and Crescent Valley. The ten district-scale gold prospects cover over 700 km? across the prolific Battle Mountain-
Eureka Trend along well-established structural and metallogenic corridors, positioned adjacent to current and past
producing gold mines and benefiting from proximity to existing infrastructure and processing facilities. The
Company’s strategy at its Nevada portfolio seeks to prioritize non-dilutive exploration through strategic partnerships
and to direct exploration funding and resources towards high-conviction targets.

Further, as disclosed in this MD&A, on February 18, 2026, the Company, through its wholly owned subsidiary,
MIAG completed an acquisition to acquire the South Cortez and South Tonkin mineral properties in Nevada, USA.
For additional information, refer to Note 19. Subsequent Events to the notes of the December 31, 2025 Annual
Consolidated Financial Statements.

Eco Ridge Project

The Company’s Eco Ridge Project, near Elliot Lake, Ontario, Canada, is held by its subsidiary Radio Fuels Resources
Corp., has a National Instrument 43-101, Standards of Disclosure for Mineral Projects (“NI 43-101”) mineral
resource of 39.9 Mlbs of U308 equivalent indicated and 67.2 Mlbs of U308 equivalent inferred. The Company is
currently exploring ways to advance this project.

Royalty
The Company holds a 3.0% NSR royalty on the Atlanta Gold Mine Project in Nevada, USA, currently being advanced

by Nevada King. The Atlanta Gold Mine Project has an NI 43-101 mineral resource of 1,069,700 Au equivalent
measured and indicated and 99,800 Au equivalent inferred.
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Qualified Person
The scientific and technical information contained in this MD&A has been reviewed and approved by Justin Daley,
P.Geo., who is a “Qualified Person” as defined under NI 43-101 and is not independent of the Company.

Bullion

The Company holds physical gold, platinum and silver bullion with a cost of $498. The Company may decide to
increase or decrease these holdings based on market pricing and liquidity requirements.

Overall Performance and Results of Operations
Select Annual Financial Information

Selected annual financial information for the years ended December 31, 2025, 2024 and 2023 are presented in the
table below.

Year ended Year ended Year ended

December 31, December 31, December 31,

2025 2024 2023

$ $ $

Total revenue) 237,701 (2,115) (10,877)

Total expenses (29,910) (92,429) (52,167)

Total other income (loss) - (15,555) -

Net income (loss) and comprehensive income (loss)

attributable to owners of the Company 170,257 (80,505) (48,662)
Net income (loss) and comprehensive income (loss) for

the year 170,257 (80,505) (48,662)

Earnings (loss) per share — basic 2.72 (1.68) (1.00)

Earnings (loss) per share — diluted 2.62 (1.68) (1.00)

Total assets 361,301 117,197 226,981

Total non-current financial liabilities - - -

(1) Total revenue consists of net investment gains (losses) on equity, warrant, and restricted investments, interest income and
dividend income.

Total assets increased from $117,197 million at December 31,2024 to $361,301 at December 31, 2025 primarily due
to (i) the acquisition of Palisades Investments Ltd. in February 2025 and (ii) unrealized fair value gains on equity and
warrant investments, including New Found (recognized within investments and restricted investments).

Total assets decreased from $226,981 at December 31, 2023 to $117,197 at December 31,2024 primarily as a result
of a decrease in the equity investment in New Found Gold Corp. of $106,028 due to (i) 3,380,000 shares of New
Found transferred to ThreeD Capital Inc. and 1313366 Ontario Inc. pursuant to a legal settlement, (ii) an impairment
loss of $72,218, (iii) a loss on equity investment in New Found recognized in the current year of $16,947 and (iv) a
loss on dilution of equity interest of $1,311.

Revenue and net income for the year ended December 31, 2025 was higher compared to the years ended December
31, 2024 and 2023 as a result of an increase in net investment gains. Refer to section “Results of Operations” for
more information on the Company’s financial performances.
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Results of Operations
Years ended December 31, 2025 and 2024

During the year ended December 31, 2025, net income increased by $250,762 to net income of $170,257 compared
to net loss of $80,505 for the year ended December 31, 2024. The change is largely due to:

- Net investment gains of $199,219 during the year ended December 31, 2025 period compared to a net
investment loss of $2,124 during the year ended December 31, 2024. The significant investment gains during
the year ended December 31, 2025 period was due to a general increase in commodity prices, which increased
the fair value of the Company’s equity and warrant investments, the increase in portfolio value from the PIL
acquisition, and an increase in the number of warrant and equity securities held in the portfolio.

- Unrealized gains from restricted investments in New Found of $38,426 during the year ended December 31,
2025 is due to a $1.93 increase in the share price of New Found since the Company reclassified its investment
in New Found to investments at fair value through profit and loss on June 3, 2025.

- Loss on equity investment in New Found, net, of $19,957 during the year ended December 31, 2025, which
includes impairment loss of $35,357, and gain on loss of significant influence of $18,536, compared to loss
from equity investment in New Found of $90,476 during the year ended December 31, 2024, which includes
impairment loss of $72,218, and loss from equity investment of $16,947. For additional information, refer to
Note 7. Investment in New Found to the notes of the December 31, 2025 Annual Consolidated Financial
Statements.

- Anon-recurring loss of $15,555 during the year ended December 31, 2024 pursuant to a settlement agreement
resolving a lawsuit for which no comparable expense occurred during the year ended December 31, 2025.

Offset by:

- General and administrative expense of $6,919 during the year ended December 31, 2025, compared to $1,949
during the year ended December 31, 2024, primarily due to an increase in share-based compensation expense,
higher consulting and salaries expenses associated with increased headcount, a termination benefit of $540
for the former CFO, and increased legal and professional fees to support the expanded asset portfolio
following the acquisition of PIL.

- Exploration and evaluation expenditures of $1,395 was incurred on the Company’s mineral property portfolio
that was obtained through the acquisition of PIL during the year ended December 31, 2025 with no
comparable costs during the year ended December 31, 2024.

- Anincrease of interest expense of $1,545 during the year ended December 31, 2025 as a result of the issuance
of the Convertible Notes and the Secured Note. For additional information, refer to Note 9. Debt to the notes
of the December 31, 2025 Annual Consolidated Financial Statements.

- Deferred income tax expenses of $37,534 during the year ended December 31, 2025 compared to deferred
income tax recoveries of $29,594. The deferred income tax expense recognized in 2025 is mainly driven by
the substantial unrealized gains on the Company’s securities portfolio to reflect the difference between
accounting and tax basis of investment and restricted investments, and expected utilization of non-capital tax
loss carry forwards to offset realized investment gains in 2025.

Three months ended December 31, 2025 and 2024

During the three months ended December 31, 2025, the Company recorded net income of $94,403 compared to a net
loss of $37,499 for the comparable period of 2024. The increase in net income is largely due to:

-7-
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Net investment gains of $92,759 in the 2025 period compared to a net investment loss of $3,211 in the 2024
period. The significant investment gains in the 2025 period were due to a general increase in gold and silver
commodity prices, which increased the fair value of the Company’s equity and warrant investments, the
increase in portfolio value from the PIL acquisition, and an increase in the number of warrant and equity
securities held in the portfolio.

Unrealized gains from restricted investments in New Found of $13,469 in the 2025 period due to a $0.75
increase in the share price of New Found.

A decrease in loss from equity investment from $47,604 in the 2024 period to $Nil in the same period of
2025 due to the June 2025 reclassification of investment in New Found from investments in associate to
investments carried at fair value through profit and loss. For additional information, refer to Note 7.
Investment in New Found to the notes of the December 31, 2025 Annual Consolidated Financial Statements.

Offset by:

Interest expense of $679 in the 2025 period as a result of the issuance of the Convertible Notes and the
Secured Note. For additional information, refer to Note 9. Debt to the notes of the December 31, 2025 Annual
Consolidated Financial Statements.

Share-based compensation of $593 in the 2025 period due to share options modification and share options
granted to directors, officers, and consultants. For additional information, refer to Note 11. Share Capital to
the notes of the December 31, 2025 Annual Consolidated Financial Statements.

Deferred income tax expenses of $8,399 in the 2025 period compared to deferred income tax recoveries of
$13,722. The deferred income tax expense recognized in 2025 is mainly driven by the substantial unrealized
gains on the Company’s securities portfolio to reflect the difference between accounting and tax basis of
investment and restricted investments, and expected utilization of non-capital tax loss carry forwards to offset
realized investment gains in 2025.

Cash Flows

December 31, 2025 December 31, 2024

$ $

Cash used in operating activities (17,020) (631)
Cash used in investing activities (441) -
Cash provided by financing activities 18,523 -
Change in cash 1,062 (631)
Cash at beginning of year 207 838
Cash at end of year 1,269 207

Cash increased from $207 to $1,269 as a result of capital raised from debt and equity financing activities during the
year, which were used to invest in and to grow the Company’s investment portfolio, offset by cash used in operations.
The most significant assets at December 31, 2025 were investments of $289,249 (December 31, 2024 - $4,118),
restricted investments of $58,870 (December 31, 2024 - $Nil) and exploration and evaluation assets of $8,882

(December 31, 2024: $Nil).
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Operating Activities

Cash movements from operating activities can fluctuate with net income (loss) adjusted for non-cash items, such as
unrealized gains (losses) on investments, and changes in working capital. Cash used in operating activities for the
year ended December 31, 2025 was $17,020 primarily due to $287,095 of proceeds from disposal of investments,
offset by $296,919 of purchases of investments and $498 of purchases in bullions, $622 of net cash used in working
capital, and the remainder from cash used in exploration and operating expenses. For additional information, refer to
Note 5. Financial Instruments Hierarchy and Investments to the notes of the December 31, 2025 Annual Consolidated
Financial Statements.

Investing Activities

Cash used in investing activities for the year ended December 31, 2025 was $441 for transaction costs related to
acquisition of PIL, offset by cash received from the acquisition of PIL. For additional information, refer to Note 4.
Acquisition of PIL to the notes of the December 31, 2025 Annual Consolidated Financial Statements.

Financing Activities

Cash generated from financing activities for the year ended December 31, 2025 was $18,523 as the Company
completed a private placement financing for proceeds of $2,482, issued Convertible Notes for total proceeds of $8,209

and issued the Secured Note for proceeds of $8,252. For additional information refer to Note 9. Debt and Note 11.
Share Capital to the notes of the December 31, 2025 Annual Consolidated Financial Statements.

Summary of Quarterly Results

December 31, September 30, June 30, March 31,

2025 2025 2025 2025

Total revenue 106,233 122,018 7,182 2,268
Net income (loss) and comprehensive income

(loss) 94,403@) 86,819%) 15,413@ (26,378)

Income (loss) per common share - basic") 1.46 1.35 0.24 (0.46)

Income (loss) per common share -diluted" 1.37 1.21 0.24 (0.46)

December 31, September 30, June 30, March 31,

2024 2024 2024 2024

$ $ $ $

Total revenue 3,212) 1,260 218 (382)

Net loss and comprehensive loss (37,500)© (4,788)7 (35,294)® (2,924)

Loss per common share basic(! (0.78) (0.10) (0.74) (0.06)

Loss per common share diluted) (0.78) (0.10) (0.74) (0.06)

(1) Total revenue consists of net investment gains (losses) on equity, warrant, and restricted investments, interest income and
dividend income.

(2) Per share amounts are rounded to the nearest cent, therefore aggregating quarterly amounts may not reconcile to year-to-date
per share amounts.

(3) Refer to the section titled Three months ended December 31, 2025 and 2024.

(4) Increase of net income and comprehensive income from prior quarter is primarily driven by the increase in net investment
gains due to a general increase in gold and silver commodity prices, which increased the fair value of the Company’s equity
and warrant investments, and the increase in portfolio value from the PIL acquisition.

(5) Increase of net income and comprehensive income from prior quarter primarily driven by a decrease in impairment loss on
equity investment in New Found of $35,357, a decrease in loss on equity investment in New Found of $775, and an increase
in net investment gains of $7,296, offset by an increase in net losses on restricted shares of New Found of $2,394, share-based
compensation of $1,073, consulting and salaries of $613 and decrease in deferred income tax recovery of $15,742.

-9-
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(6) Increase of net income and comprehensive income from prior quarter primarily driven by a decrease in impairment loss on
equity investment in New Found of $35,357, a decrease in loss on equity investment in New Found of $775, and an increase
in net investment gains of $7,296, offset by an increase in net losses on restricted shares of New Found of $2,394, share-based
compensation of $1,073, consulting and salaries of $613 and decrease in deferred income tax recovery of $15,742.

(7) Decrease of net loss and comprehensive loss from prior quarter primarily driven by a decrease in impairment loss on equity
investment in New Found of $7,161, a decrease in loss on equity investment in New Found of $1,292, a decrease in dilution
loss on equity investment in New Found of $1,839, and a decrease in investment losses of $5,480, offset by a decrease in
deferred income tax recovery of $4,346.

(8) Increase of net loss and comprehensive loss from prior quarter primarily driven by an impairment loss on equity investment
in New Found of $42,519, an increase in loss on dilution on investment in New Found of $2,098 an unrealized loss on
investment in Golden Planet Mining Corp. of $1,993, offset by a decrease in loss from equity investment of $4,509 and an
increase in deferred income tax recovery of $11,898.

(9) Increase of net loss and comprehensive loss from prior quarter primarily driven by an impairment loss on equity investment
in New Found of $29,699, settlement of legal claim of $15,555, offset by an increase in net investment gains of $604, a
decrease in loss from equity investment of $523 and an increase in deferred income tax recovery of $11,636.

The Company’s results are sensitive to market conditions for junior mining equities and precious metals prices. The
concentration of value in the New Found investment presents both opportunity and risk; movements in New Found’s
share price will continue to drive volatility in net income. In addition, 14,500,000 New Found shares are pledged as
security against the Convertible Notes and the Secured Note, which limits immediate liquidity from those holdings
until security is released.

The Company’s business is not subject to material seasonal effects. Investment gains and losses may fluctuate from
period to period with market conditions, but management does not consider these fluctuations to be seasonal.

Liquidity and Capital Resources

As at December 31, 2025, the Company had cash of $1,269 and unrestricted equity investments of $126,844 to settle
current liabilities of $15,870, which is comprised of accounts payable and accrued liabilities, the Convertible Notes
and the Secured Note that are due within one year after December 31, 2025. As at the date of this MD&A, the Company
is in compliance with its debt terms and there are no defaults or arrears on interest or principal payments. As at
December 31, 2025, the Company had working capital of $199,695 consisting primarily of cash, investments and
restricted investments.

The Company’s principal capital requirements over the next 12 to 18 months include: (i) maintaining mineral property
interests and meeting option and royalty obligations associated with the Nevada exploration portfolio and the Eco
Ridge Project; (ii) servicing the Convertible Notes and the Secured Note, and (iii) satisfying its operating and corporate
general and administrative costs. Management expects to fund these commitments through a combination of cash on
hand, proceeds from selective dispositions of investments (including restricted investments as security is released),
and, if advantageous, additional equity or debt financing. There can be no assurance that market conditions will remain
favourable for such financing.

The Company relies upon various sources of funds for its ongoing operating and investing activities. These sources
include proceeds from dispositions of investments, the exercise of warrants and sales of underlying shares, and capital
raising activities such as equity and debt financing. The Company believes it has adequate working capital to fund its
expected operating and investing activities for at least the next twelve months. The Company does not have banking
credit facilities in place as at the date of this MD&A.
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(Expressed in thousands of Canadian Dollars except per share amounts)

Outstanding Share Data

As at the date of this report, there were 67,823,765 common shares, 6,015,000 share options and 31,522,261 warrants
(exercisable for $0.40 for 0.060538 of a common share) issued and outstanding. For illustrative purposes only,
approximately 16.52 warrants would be required to acquire one new common share of the Company for aggregate
exercise price consideration of $6.61. The warrants expire on December 15, 2026. For additional information, refer to
Note 11. Share Capital to the notes to the December 31, 2025 Annual Consolidated Financial Statements.

Share Option Plan

The Company has a share purchase option compensation plan that allows it to grant share purchase options to its
officers, directors, employee and service providers based on the maximum number of eligible shares not exceeding
10% in the aggregate of the Company’s outstanding common shares at the time of grant. For additional information,
refer to Note 11. Share Capital to the notes of the December 31, 2025 Annual Consolidated Financial Statements.

Related Party Transactions

All transactions with related parties have occurred in the normal course of operations and on terms and conditions that
are similar to those of transactions with unrelated parties and are measured at the amount of consideration paid or
received. A summary of the Company’s related party transactions is as follows:

Debt

During the year ended December 31, 2025, the Company issued the Convertible Notes and the Secured Note to a
company controlled by a significant shareholder of the Company (Note 9).

In January 2026, the Company entered into a short-term unsecured promissory note (the “Promissory Note”) for gross
proceeds of US$7,500 with a company controlled by a significant shareholder of the Company. For additional
information, refer to Note 19. Subsequent Events to the notes of the December 31, 2025 Annual Consolidated Financial
Statements.

Purchase of Bullion

During the year ended December 31, 2025, the Company purchased gold, platinum and silver bullion with a total
value of $498, which approximates its market value at the date of the acquisition, from Silver Bullion SG, a company
with shareholders that serve as directors of Palisades. There are no ongoing contractual commitments resulting from
these transactions with related parties and the Company would be subject to customary transaction fees when such
bullion is sold.

Key Management Personnel Compensation
Key management personnel include those persons having authority and responsibility for planning, directing and
controlling the activities of the Company as a whole. The Company has determined that key management personnel

consist of executive and non-executive members of the Company’s Board of Directors and corporate officers, or
companies owned or controlled by them.
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(Expressed in thousands of Canadian Dollars except per share amounts)

Year ended Year ended

December 31, 2025 December 31, 2024

$ $

Short-term employee benefits 989 830
Termination benefits(" 540 -
Share-based compensation 1,170 -
Total 2,699 830

(1) Termination benefit associated with former CFO, Bassam Moubarak.

Under the terms of their management agreements, certain officers of the Company are entitled to 24 months of base
pay in the event of their agreements being terminated without cause.

At December 31, 2025, included in accounts payable and accrued liabilities was $45 payable to directors and officers
(December 31, 2024 - $23). Related party payables are unsecured, non-interest bearing and have no specified terms
of repayment.

New and amended IFRS standards not yet effective

Certain new accounting standards or interpretations have been published that are not mandatory for the current period
and have not been early adopted. These standards and interpretations are not expected to have a material impact on
the Company’s consolidated financial statements, except for IFRS 18 “Presentation and Disclosure in Financial
Statements”.

IFRS 18 includes requirements for all entities applying IFRS accounting standards for the presentation and disclosure
of information in financial statements and has an effective date of January 1, 2027. The effects of the adoption of IFRS
18 on the Company’s consolidated financial statements have not yet been determined.

Risks Relating to the Company

The Company’s securities should be considered a highly speculative investment and investors are directed to carefully
consider all of the information disclosed in the Company’s regulatory filings prior to making an investment in the
Company, including the risk factors discussed below. The Company’s actual operating results may differ from those
expected as at the date of this MD&A.

PIL Acquisition

The Company may experience difficulties integrating the acquired assets and operations of PIL. The successful
integration of PIL's business, including its personnel, systems, and operations, is crucial to achieving the anticipated
benefits of the acquisition. Failure to effectively integrate PIL could result in delays, cost overruns, and diversion of
management's attention, adversely impacting the Company's financial performance and operational results.

Changes in commodity prices

The net asset value of the Company’s portfolio of investments will be significantly affected by changes in the market
price of commodities, and as a result, fluctuations in the price of commodities, and in particular, the price of gold,
may cause significant changes to the price of the Company’s shares. The price of gold and other commodities fluctuate
daily and are affected by factors beyond the control of Palisades, including levels of supply and demand and industrial
development, inflation and interest rates, global currency prices, geo-political events and global health pandemics.
External economic factors that affect commodity prices can be influenced by changes in international investment
patterns, monetary systems and political developments.
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A decline in commodity prices could cause a corresponding decline in the net asset value of the Company’s portfolio
and the price of its shares, which may have an adverse effect on the Company’s investors.

All commodities, by their nature, are subject to wide price fluctuations, and future material commodity price declines
will result in a decrease in revenue for producers of such commodities and may cause a suspension or termination of
production by such producers, which would, in the event such producers form part of Company’s portfolio of
investments, likely result in a loss of the net asset value of the Company’s portfolio. Even if Company’s portfolio
contains a diversified base of commodity issuers, commodity markets have historically been cyclical and a general
downturn in commodity prices could result in a significant decrease in the value of the Company’s portfolio.

Debt Obligations

The Company has incurred new debt through the issuance of Convertible Notes and a Secured Note. The Company's
ability to service its debt obligations, including principal and interest payments, depends on its future financial
performance, which is subject to various factors including commodity prices, operational success, and market
conditions. There is no assurance that the Company will generate sufficient cash flow to meet its debt obligations
when due, or that it will be able to refinance its debt on commercially reasonable terms, or at all. Failure to meet these
obligations could result in default and enforcement of security over the Company's assets.

Secured Interests

The Secured Note and certain Convertible Notes are secured by a pledge of 14,500,000 New Found shares. In the
event of a default under these debt instruments, the lenders could enforce their security interest, which could result in
the loss of these significant assets and have a material adverse effect on the Company's financial condition and future
prospects.

Potential Dilution

Holders of the Convertible Notes have the option to convert their notes into common shares of the Company. The
conversion of these notes would increase the number of outstanding common shares and could result in significant
dilution to the Company's existing shareholders. This dilution could also reduce the market price of the Company's
common shares.

No control over mining operations

The Company is not directly involved in the operation of the mines owned and operated by the entities in which the
Company holds an interest (the “Mining Operations”). As such, the net asset value of the Company’s portfolio will be
dependent on the decisions, actions and operations of third-party mine owners and operators. These owners and
operators generally will have the power to determine the way a property is exploited, including decisions to expand,
continue or reduce or suspend or discontinue production from a property, decisions about the marketing of products
extracted from the property and decisions to advance exploration efforts and conduct development of a non-producing
property. The interests of third-party mine owners and operators and those of the Company in respect of a relevant
project or property may not always be aligned. The inability of the Company to control the operations of entities in
which it holds an interest may result in a material adverse effect on the net asset value of the Company’s portfolio and
its financial condition. In addition, the mine owners or operators may take action contrary to policies or objectives of
the Company; have difficulty obtaining or be unable to obtain the financing necessary to move projects forward; or
experience financial, operational or other difficulties, including insolvency which, in each case, may have a material
adverse effect on the Company.

The Company is also subject to the risk that a specific mine or project may be put on care and maintenance or have
its operations suspended, on both a temporary or permanent basis.
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Issuers in which the Company holds an interest from time to time may announce transactions, including the sale or
transfer of the projects the issuer holds or the issuer itself, over which the Company has no control. If such transactions
are completed, there is no guarantee that the transaction will be beneficial to the Company. If any such transaction is
announced, there is no certainty that such transaction will be completed, or completed as announced, and any
consequences of such non-completion on the Company may be difficult or impossible to predict.

The Company is subject to the risk that Mining Operations may shut down on a temporary or permanent basis due to
issues including but not limited to economic conditions, lack of financial capital, flooding, fire, weather related events,
mechanical malfunctions, community or social related issues, social unrest, the failure to receive permits or having
existing permits revoked, collapse of mining infrastructure, including tailings ponds, expropriation and other risks.

These issues are common in the mining industry and can occur frequently. There is a risk that the carrying values of
the Company’s assets may not be recoverable if Mining Operations or the operators or owners of the mining operations
experience any of these issues.

The exact effect on a particular issuer or mining operation of the occurrence of any of these issues cannot be predicted,
but such issues may result in the Mining Operations becoming uneconomic resulting in their shutdown and closure,
which may have a material and adverse effect on the Company.

No guaranteed return

The Company’s in securities of public entities are subject to volatility in the share prices of such entities. There can
be no assurance that an active trading market for any of the subject securities is sustainable. The trading prices of the
subject securities could be subject to wide fluctuations in response to various factors beyond our control, including,
quarterly variations in the subject entities’ results of operations, changes in earnings (if any), estimates by analysts,
conditions in the industry of the subject companies and general market or economic conditions.

In recent years, equity markets have experienced extreme price and volume fluctuations. These fluctuations have had
a substantial effect on market prices, often unrelated to the operating performance of the specific entities. Such market
fluctuations could adversely affect the market price of our investments. There is no guarantee the Company’s
investments will earn any positive return in the short term or long term. The Company may never earn any return on
its investment and may lose its entire investment. The task of identifying investment opportunities, monitoring such
investments and realizing a significant return is difficult. Many organizations operated by persons of competence and
integrity have been unable to make, manage and realize a return on such investments successfully. Our past
performance provides no assurance of our future success.

Third-party reporting

As the holder of an equity interest, the Company may have limited access to data on the operations of an issuer or to
the actual underlying properties held by any such issuer. This limited access to data or disclosure regarding operations
could affect the ability of Palisades to evaluate the prospects of its investments, which could result in losses in the
Company’s portfolio, short term fluctuations in the value of our investments or missed investment opportunities, each
of which could materially and adversely affect the Company.
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Non-controlling interest

The Company investments include equity securities of entities that the Company does not control. These securities
may be acquired by the Company in the secondary market or through purchases of securities from the issuer. Any
such investment is subject to the risk that the entity in which the investment is made may make business, financial or
management decisions with which we do not agree or that the majority stakeholders or the management of the issuer
may take risks or otherwise act in a manner that does not serve our interests. If any of the foregoing were to occur, the
value of the Company’s investments could decrease and the financial condition could materially suffer as a result.

Strategy for acquisitions

As Palisades executes on its business plan, it intends to acquire interests in additional third parties or further its position
in entities in which the Company already holds interest in. The Company cannot offer any assurance that it will be
able to complete any acquisition or proposed business transactions on favourable terms or at all, or that any completed
acquisitions or proposed transactions will benefit the Company. In addition, any such acquisition or other transaction
may have other transaction specific risks associated with it, including risks related to the completion of the transaction,
the project operators or the jurisdictions in which assets may be acquired. Additionally, the Company may from time
to time consider opportunities to restructure its equity investments where it believes such a restructuring may provide
a long-term benefit to the Company, even if such restructuring may reduce near-term value or result in the Company
incurring transaction related costs.

Due diligence

The due diligence process that the Company undertakes in connection with its investments may not reveal all facts
that may be relevant in connection with an investment. Before making investments, the Company conducts due
diligence that the Company deems reasonable and appropriate based on the facts and circumstances applicable to each
investment. When conducting due diligence, the Company may be required to evaluate important and complex
business, financial, tax, accounting, environmental and legal issues. Outside consultants, legal advisors, accountants
and investment banks may be involved in the due diligence process in varying degrees depending on the type of
investment. Nevertheless, when conducting due diligence and making an assessment regarding an investment, the
Company relies on the resources available to the Company, including information provided by the target of the
investment and, in some circumstances, third-party investigations. The due diligence investigations with respect to
any investment opportunity may not reveal or highlight all relevant facts that may be necessary or helpful in evaluating
such investment opportunity. Moreover, such an investigation will not necessarily result in the investment ultimately
being successful for the Company. In the event that our due diligence process does not reveal material issues with
respect to a proposed investment, and the Company proceeds with the investment, the investment may not be beneficial
to us and the Company could lose its entire investment.

Private issuers and illiquid securities

From time to time, the Company may invest in private issuers whose securities do not trade on any public exchange.
Investments in private issuers are subject to numerous re-sale restrictions and there may not be any market for these
securities. These limitations may impair our ability to react quickly to market conditions or negotiate the most
favourable terms for exiting such investments and do not represent a readily available source of capital for us.

Investments in private issuers may offer relatively high potential returns but will also be subject to a relatively high

degree of risk. There can be no assurance that a market will develop for any of our private company investments or
that we will otherwise be able to realize a return on such investments.
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The value attributed to securities of a private issuer (which is typically initially recorded at the transaction value, being
the fair value at the time of acquisition, and is thereafter subject to adjustment in accordance with our accounting
policies) may not reflect the amount for which they can be sold. Because valuations, and in particular valuations of
investments for which market quotations are not readily available, are inherently uncertain, may fluctuate within a
short period of time and may be based on estimates, determinations of fair value may differ materially from the values
that would have resulted if a ready market had existed for the investments, and such determined fair value could be
higher than the value the market ultimately ascribes to such investments.

The Company also holds illiquid securities of public issuers. A considerable period of time may elapse between the
time a decision is made to sell such securities and the time we are able to do so, and the value of such securities could
materially decline during such period. Illiquid investments are subject to various risks, particularly the risk that we
will be unable to realize our investment objectives by sale or other disposition at attractive prices or otherwise be
unable to complete any exit from the investment. In some cases, the Company may be prohibited by contract or by
law from selling such securities for a period of time or otherwise be restricted from disposing of such securities, which
could materially and adversely affect our ability to profitably liquidate such investments.

The Company may also make direct investments in publicly-traded securities that have low trading volumes.
Accordingly, it may be difficult for us to make trades in these securities without adversely affecting the price of such
securities, which could harm the profitability of our investment in such securities.

Change in material investments

From time to time the Company may make investments that are disproportionately material to the Company’s
portfolio. As of the date of this MD&A, the Company’s success is largely dependent on its investment in New Found
Gold. Any adverse development affecting the operation of, production from or recoverability of mineral reserves from
the properties owned or operated by New Found Gold, or other issuers in which we have a material investment, such
as, but not limited to, unusual and unexpected geologic formations, seismic activity, rock bursts, cave-ins, flooding
and other conditions involved in the drilling and removal of material, damage to, or destruction of, mines and other
producing facilities, damage to life or property, environmental damage or the inability to secure supply agreements
on commercially suitable terms, may have a material adverse effect on the net asset value of Palisades’ portfolio and
the financial condition of Palisades.

Negative cash flow from operating activities

The Company had negative cash flow from operating activities during its most recently completed financial year. The
mining Operations are in the exploration stage and there are no known mineral resources or reserves and the proposed
exploration programs with respect to the Mining Operations are exploratory in nature. There is no assurance that any
of the Mining Operations will generate earnings, operate profitably or provide a return on the Company’s investment
in the future. Accordingly, the Company may continue to operate at a loss and may be required to obtain additional
financing in order to meet its future cash commitments.

Dependence on key personnel

Palisades is dependent on the services of a small number of key management personnel. The ability of Palisades to
manage its activities and its business will depend in large part on the efforts of these individuals. There can be no
assurance that Palisades will be successful in engaging or retaining key personnel. The loss of the services of a member
of the management of Palisades could have a material adverse effect on the Company. From time to time, Palisades
may also need to identify and retain additional skilled management and specialized technical personnel to efficiently
operate its business. The number of persons skilled in the acquisition of equity investments in entities that own or
operate mines or mineral properties is limited and competition for such persons is intense.
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Recruiting and retaining qualified personnel is critical to the success of Palisades and there can be no assurance that
Palisades will be successful in recruiting and retaining the personnel it needs to successfully operate its business. If
Palisades is not successful in attracting and retaining qualified personnel, the ability of Palisades to execute on its
business model and strategy could be affected, which could have a material and adverse impact on its profitability,
results of operations and financial condition.

Conflicts of interest

As part of the Company’s business plan, from time to time, the Company may invest in issuers with which its directors
and officers are affiliated, whether as directors, officers, promoters, founders, significant shareholders or otherwise.
Further, most of the Company’s directors and officers do not devote their full time to the affairs of the Company and
also serve as directors or officers of other public companies.

In such instances, there exists the possibility for such directors and officers to be in a position where there is a conflict
of interest between their personal interests or their duties to such other issuer, and their duties to the Company. Such
conflicts of interest may compromise the Company’s ability to exit certain investments, or engage in new investment
opportunities, which may result in a material adverse effect on the net asset value of our investment portfolio or our
financial condition.

Global financial conditions

Events in global financial markets in the past several years have had a profound impact on the global economy. Many
industries, including the mining industry, have been and continue to be impacted by these market conditions. Some of
the key impacts of the current financial market turmoil include contraction in credit markets resulting in a widening
of credit risk, devaluations, high volatility in global equity, commodity, foreign exchange and precious metal markets
and a lack of market confidence and liquidity. A slowdown in the financial markets or other economic conditions,
including but not limited to, consumer spending, employment rates, business conditions, inflation, fuel and energy
costs, consumer debt levels, lack of available credit, the state of the financial markets, interest rates and tax rates, may
adversely affect our growth and the net asset value of our portfolio.

A number of issues related to economic conditions could have a material adverse effect on our business, financial
condition and the net asset value of our portfolio, including: (a) contraction in credit markets could impact the cost
and availability of financing for the Company and the issuers the Company invests in and the Company’s and their
overall liquidity; (b) the volatility of commodity prices impacts the revenues, profits, losses and cash flow of the
issuers that the Company invests in and, consequently, the net asset value of the Company’s portfolio and its financial
condition; (c) recessionary pressures could adversely impact demand for metal production, which could adversely
affect the net asset value of the Company’s portfolio and its financial condition; (d) volatile energy, commodity and
consumables prices and currency exchange rates could impact the production costs of the issuers that the Company
invests in, and consequently, the net asset value of the Company’s portfolio and its financial condition; and (e) the
devaluation and volatility of global stock markets could impact the valuation of the Company’s equity and other
securities and potentially limit the ability to complete offerings of the Company’s securities.

Inflation

The operating costs of the issuers we invest in could escalate and become uncompetitive due to supply chain
disruptions, inflationary cost pressures, equipment limitations, escalating supply costs, commodity prices and
additional government intervention through stimulus spending or additional regulations and any inability to manage
these costs may impact, among other things, future development decisions, which could have a material adverse impact
on such issuer’s financial performance and ultimately adversely impact the financial condition of Palisades.
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Natural disasters, terrorist acts, civil unrest, pandemics and other disruptions

Natural disasters, terrorist acts, civil unrest, pandemics and other disruptions, including global response to such events
as it relates to sanctions, quarantines, trade embargos and military support, may adversely affect Palisades or the
issuers in which the Company invests.

Upon the occurrence of a natural disaster, or upon commencement of war, riot or civil unrest, the impacted country,
province, state or region may not efficiently and quickly recover from such event, which could have a material adverse
effect on Palisades to the extent that Palisades has invested in issuers with investments in such country, province, state
or region. Terrorist attacks, public health crises, including epidemics, pandemics or outbreaks of new infectious
disease or viruses, domestic and global trade disruptions, infrastructure disruptions, civil disobedience or unrest,
natural disasters, national emergencies, acts of war, technological attacks and related events can result in volatility
and disruption to local and global supply chains, operations, mobility of people and the financial markets, which could
affect interest rates, credit ratings, credit risk, inflation, business, financial conditions, results of operations and other
factors relevant to Palisades and/or its investments, all of which may have a material adverse effect on the net asset
value of Palisades’ portfolio, Palisades’ financial condition and the price of Palisades’ shares.

Future financing; future securities issuances

There can be no assurance that Palisades will be able to obtain adequate financing in the future or that the terms of
such financing will be favourable. Failure to obtain such additional financing could impede Palisades’ investment
strategy or result in delay or postponement of Palisades’ business activities, which may result in a material and adverse
effect on Palisades’ financial condition, the value of its portfolio or the price of its shares. Palisades may require new
capital to continue to grow its business and there are no assurances that capital will be available when needed, if at
all. In the event that Palisades is required to raise additional capital through issuance of its shares, or securities
convertible into or exchangeable for its shares, such issuance will result in dilution to existing shareholders.

Litigation affecting properties owned by entities in which Palisades has an interest in

Potential litigation may arise on a mine or mineral property owned or operated by an entity in which Palisades holds
an interest (for example, litigation between joint venture partners or between operators and original property owners
or neighbouring property owners). Palisades will not generally have any influence on the litigation and will not
generally have access to data or information regarding the litigation. Any such litigation that results in the cessation
or reduction of production from a property (whether temporary or permanent) could have a material and adverse effect
on the net asset value of Palisades’ portfolio, its financial condition and the price of Palisades’ shares.

Changes in tax laws impacting Palisades

There can be no assurance that new tax laws, regulations, policies or interpretations will not be enacted or brought
into being in the jurisdictions in which Palisades operates or in the jurisdictions of the mines and mineral properties
owned or operated by entities in which Palisades has an interest, in each case which could have a material adverse
effect on Palisades. Additionally, no assurance can be given that existing taxation rules will not be applied in a manner
which could result in Palisades being subject to additional taxation or which could otherwise have a material adverse
effect on the net asset value of Palisades’ portfolio or its financial condition. In addition, the introduction of new tax
rules or accounting policies, or changes to, or differing interpretations of, or application of, existing tax rules or
accounting policies could make equity investments or other investments by Palisades less attractive to counterparties.
Such changes could adversely affect the ability of Palisades to acquire new assets or make future investments.
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Information systems and cyber security

Palisades’ information systems (including those of any of its counterparties) may be vulnerable to the increasing threat
of continually evolving cybersecurity risks. Unauthorized parties may attempt to gain access to these systems or
Palisades’ information through fraud or other means of deception. Palisades’ operations depend, in part, on how well
Palisades (as well as its counterparties) protect networks, equipment, information technology systems and software
against damage from threats. The failure of information systems or a component of information systems could,
depending on the nature of any such failure, adversely impact Palisades’ reputation and financial condition. Although
to date Palisades has not experienced any losses relating to cyber-attacks or other information security breaches, there
can be no assurance that Palisades or its counterparties will not incur such losses in the future. Palisades’ risk and
exposure to these matters cannot be fully mitigated because of, among other things, the evolving nature of these
threats.

As a result, cyber security and the continued development and enhancement of controls, processes and practices
designed to protect systems, computers, software, data and networks from attack, damage or unauthorized access
remain an area of attention.

Activist shareholders

Publicly traded companies are often subject to demands or publicity campaigns from activist shareholders advocating
for changes to corporate governance practices, such as executive compensation practices, social issues, or for certain
corporate actions or reorganizations. There can be no assurance that Palisades will not be subject to any such
campaign, including proxy contests, media campaigns or other activities. Responding to challenges from activist
shareholders can be costly and time consuming and may have an adverse effect on Palisades’ reputation.

In addition, responding to such campaigns would likely divert the attention and resources of Palisades’ management
and Board, which could have an adverse effect on Palisades’ business and results of operations. Even if Palisades were
to undertake changes or actions in response to activism, activist shareholders may continue to promote or attempt to
effect further changes and may attempt to acquire control of Palisades. If shareholder activists are ultimately elected
to the Board, this could adversely affect Palisades’ business and future operations. This type of activism can also
create uncertainty about Palisades’ future strategic direction, resulting in loss of future business opportunities, which
could adversely affect Palisades’ business, future operations, profitability and Palisades’ ability to attract and retain
qualified personnel.

Reputation damage

Reputational damage can be the result of the actual or perceived occurrence of any number of events, and could include
negative publicity, whether true or not. While Palisades does not ultimately have direct control over how it is perceived
by others, reputational loss could have a material adverse impact on our financial performance, financial condition
and growth prospects.

Expansion of business model

Palisades’ business has been focused on the acquisition and management of interests in entities that own or operate
mines and mineral properties. However, Palisades may pursue acquisitions outside this area, including, without
limitation, engaging in stream financing or engaging in investments in mining services businesses. Expansion of
Palisades’ activities into new areas would present challenges and risks that it has not faced in the past. The failure to
manage these challenges and risks successfully may result in a material and adverse effect on Palisades’ results of
operations, financial condition and the price of Palisades’ common shares.
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Risks Related to Mines and Mining Operations
Risk factors applicable to entities in which Palisades holds an interest

Palisades will be subject to many of the same risk factors applicable to the owners and operators of any mine as a
result of its junior mining investment portfolio. In the event that any of these risks should materialize, the value of
Palisades’ investment portfolio, its financial condition and/or the price of its shares may be materially and adversely
affected.

Exploration, development and operating risks

Mining involves a high degree of risk. Mines and projects owned and operated by entities in which Palisades has or
may acquire an equity interest are subject to all of the hazards and risks normally encountered in the exploration,
development and production of metals, including weather-related events, unusual and unexpected geology formations,
seismic activity, rock bursts, cave-ins, pit-wall failures, flooding, environmental hazards and the discharge of toxic
chemicals, explosions and other conditions involved in the drilling, blasting and removal of material, any of which
could result in damage to, or destruction of, mines and other producing facilities, damage to property, injury or loss
of life, environmental damage, work stoppages, delays in production, increased production costs and possible legal
liability. Any of these hazards and risks and other acts of God could shut down Mining Operations temporarily or
permanently.

Mining Operations are subject to hazards such as equipment failure or failure of retaining dams around tailings
disposal areas which may result in environmental pollution and consequent liability for the owners or operators of the
Mining Operations.

The Company's Nevada and uranium projects are in the exploration stage. Mineral exploration involves a high degree
of risk, and there is no assurance that exploration efforts will result in the discovery of commercially viable mineral
deposits. Substantial expenditures are required to establish mineral reserves through drilling, develop metallurgical
processes, and construct mining and processing facilities. Any failure to establish economic mineral reserves could
have a material adverse effect on the Company's business and financial condition.

Major expenditures may be required to locate and establish mineral reserves, to develop metallurgical processes and
to construct mining and processing facilities at a particular site. It is impossible to ensure that the exploration or
development programs planned by the owners or operators of Mining Operations will result in profitable commercial
Mining Operations. Whether a mineral deposit will be commercially viable depends on a number of factors, some of
which are: cash costs associated with extraction and processing, the particular attributes of the deposit, such as size,
grade and proximity to infrastructure; metal prices which are highly cyclical; government regulations, including
regulations relating to prices, taxes, royalties, land tenure, land use, importing and exporting of minerals and
environmental protection; and political stability. The exact effect of these factors cannot be accurately predicted, but
the combination of these factors may result in one or more of the Mining Operations not receiving an adequate return
on invested capital. Accordingly, there can be no assurance the Mining Operations which are not currently in
production will be brought into a state of commercial production.

Climate Change

Climate change legislation and treaties are being introduced more frequently by governments globally. Regulation in
respect of emission levels and the efficient use of energy is becoming more stringent. Continuation of the current
regulatory trend in respect of climate change could have the impact of increasing costs at those mines and mineral
properties owned and operated by entities in which Palisades has an interest. Climate change could produce adverse
impacts to underlying Mining Operations through the disruption of Mining Operations and their associated resource
supply lines because of extreme weather events and natural disasters. There can be no assurance that efforts to mitigate
risks from climate change can be effective and that physical risks resulting from climate change will not have an
adverse impact on Mining Operations.
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Environmental Risks

All phases of mine operation or development are subject to governmental regulation including environmental
regulation in the various jurisdictions in which they operate. Environmental legislation is evolving in a manner which
will require stricter standards and enforcement, increased fines and penalties for non-compliance, more stringent
environmental assessments of proposed projects and heightened responsibility for companies and their officers,
directors and employees. There is no assurance that future changes in environmental regulation, if any, will not
adversely affect the mines and mineral properties owned or operated by entities in which Palisades has an interest.
Also, unknown environmental hazards may exist on the properties at present which were caused by previous or
existing owners or operators of the properties and which could impair the commercial success, levels of production
and continued feasibility and project development and mining operations on these properties.

Failure to comply with applicable laws, regulations and permitting requirements may result in enforcement actions
thereunder, including orders issued by regulatory or judicial authorities causing operations to cease or be curtailed,
and may include corrective measures requiring capital expenditures, installation of additional equipment or remedial
actions. Parties engaged in mining operations or in the exploration or development of mineral properties may be
required to compensate those suffering loss or damage by reason of the mining activities and may have civil or criminal
fines or penalties imposed for violations of applicable laws or regulations.

Government regulation, permits and authorizations

The exploration and development activities related to mine operations are subject to extensive laws and regulations
governing exploration, development, production, exports, taxes, labour standards, waste disposal, protection and
remediation of the environment, reclamation, historic and cultural resources preservation, mine safety and
occupational health, handling, storage and transportation of hazardous substances and other matters. The costs of
discovering, evaluating, planning, designing, developing, constructing, operating and closing specific mine operations
in compliance with such laws and regulations are significant. It is possible that the costs and delays associated with
compliance with such laws and regulations could become such that the owners or operators of mines or projects would
not proceed with the development of, or continue to operate, a mine. Moreover, it is possible that future regulatory
developments, such as increasingly strict environmental protection laws, regulations and enforcement policies
thereunder and claims for damages to property and persons resulting from mining operations could result in substantial
costs and liabilities for the owners or operators of mines or projects in the future such that they would not proceed
with the development of, or continue to operate, a mine.

The Company's exploration activities on its Nevada and uranium projects are subject to extensive government
regulation, including environmental laws, land use restrictions, and permitting requirements. Obtaining and
maintaining necessary permits and licenses can be a complex and time-consuming process, and there is no guarantee
that the Company will be able to obtain or renew such permits or that they will not be subject to onerous conditions.
Changes in environmental laws, regulations, or their enforcement, or the inability to comply with existing or future
regulations, could increase costs, delay or halt operations, or result in penalties. Furthermore, the political and
regulatory environment in the jurisdictions where these projects are located may change, which could adversely affect
the Company's property rights or ability to conduct operations.

Amendments to current laws, regulations and permits governing operations and activities of mining companies, or
more stringent implementation thereof, could have a material adverse impact on Mining Operations, resulting in
increased capital expenditures or production costs, reduced levels of production at producing properties or
abandonment or delays in development of properties.
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Permitting and access

The operation of a mine or project is subject to receipt and maintenance of permits from appropriate governmental
authorities. The mines and projects owned or operated by entities in which Palisades has an interest may be subject to
delays in connection with obtaining access to the property and all necessary renewals of permits for existing
operations, additional permits for any possible future changes to operations, or additional permits associated with new
legislation. Prior to any development on any of these properties, permits from appropriate governmental authorities
may be required. There can be no assurance that the owners or operators of the mines or projects will continue to hold
all permits necessary to develop or continue operating at any particular property.

Infrastructure

Natural resource exploration, development and mining activities are dependent on the availability of mining, drilling
and related equipment in the particular areas where such activities are conducted. A limited supply of such equipment
or access restrictions may affect the availability of such equipment to the owners and operators of mines or projects
and may delay exploration, development or extraction activities. Certain equipment may not be immediately available
or may require long lead time orders. The lack of availability on acceptable terms or the delay in the availability of
any one or more of these items could prevent or delay exploration, development or production at a mine or project.
Mining, processing, development and exploration activities depend, to one degree or another, on adequate
infrastructure. Reliable roads, bridges, power sources and water supply are important determinants which affect capital
and operating costs. Unusual or infrequent weather phenomena, sabotage, government or other interference in the
maintenance or provision of such infrastructure could adversely affect operations at a mine or project.

Dependence on operator’s employees

Production from the properties owned or operated by entities in which Palisades holds an interest depends on the
efforts of operators’ employees. There is competition for persons with mining expertise. The ability of the owners and
operators of such properties to hire and retain geologists and persons with mining expertise is key to those operations.

Further, relations with employees may be affected by changes in the scheme of labour relations that may be introduced
by the relevant governmental authorities in the jurisdictions in which those operations are conducted. Changes in such
legislation or otherwise in the relationships of the owners and operators of such properties with their employees may
result in strikes, lockouts or other work stoppages, any of which could have a material adverse effect on such
operations.

If these factors cause the owners and operators of such properties to decide to cease production at one or more of the
properties, such decision could have a material adverse effect on the business and financial condition of Palisades.

Risks related to mineral reserves and resources

The mineral reserves and resources on properties owned by entities that Palisades holds or may hold an interest in are
estimates only, and no assurance can be given that the estimated reserves and resources are accurate or that the
indicated level of minerals will be produced. Such estimates are, in large part, based on interpretations of geological
data obtained from drill holes and other sampling techniques. Actual mineralization or formations may be different
from those predicted by the owners or operators of the properties. Further, it may take many years from the initial
phase of drilling before production is possible and, during that time, the economic feasibility of exploiting a discovery
may change. Market price fluctuations of commodities, as well as increased production and capital costs or reduced
recovery rates, may render the proven and probable reserves on properties owned and operated by entities in which
Palisades holds an interest unprofitable to develop at a particular site or sites for periods of time or may render reserves
containing relatively lower grade mineralization uneconomic.
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Moreover, short-term operating factors relating to the reserves, such as the need for the orderly development of ore
bodies or the processing of new or different ore grades, may cause reserves to be reduced or not extracted. Estimated
reserves may have to be recalculated based on actual production experience. The economic viability of a mineral
deposit may also be impacted by other attributes of a particular deposit, such as size, grade and proximity to
infrastructure; by governmental regulations and policy relating to price, taxes, royalties, land tenure, land use
permitting, the import and export of minerals and environmental protection; and by political and economic stability.

Resource estimates in particular must be considered with caution. Resource estimates for properties that have not
commenced production are based, in many instances, on limited and widely spaced drill holes or other limited
information, which is not necessarily indicative of the conditions between and around drill holes. Such resource
estimates may require revision as more drilling or other exploration information becomes available or as actual
production experience is gained. Further, resources may not have demonstrated economic viability and may never be
extracted by the operator of a property. It should not be assumed that any part or all of the mineral resources on
properties owned or operated by entities in which Palisades holds or may hold an interest in constitute or will be
converted into reserves. Any of the foregoing factors may require operators to reduce their reserves and resources,
which may have a material adverse effect on Palisades’ business, results of operations and financial condition.

Depleted mineral reserve replacement

A mining company operating a specific mine will be required to replace and expand mineral reserves depleted by a
mine’s production to maintain production levels over a long-term. It is possible to replace depleted mineral reserves
by expanding known ore bodies through exploration, locating new deposits or acquiring new mines or projects.
Mineral exploration is highly speculative in nature. It can take several years to develop a potential site of
mineralization. There is no assurance that current or future exploration programs conducted by mining issuers in which
Palisades holds an interest will be successful in replacing mining depletion.

There is a risk that the depletion of mineral reserves owned by issuers in which Palisades holds an interest will not be
replenished by discoveries or acquisitions, which, over time, could reduce the value of Palisades’ investment portfolio.

Uninsured risks

The mining industry is subject to significant risks that could result in damage to, or destruction of, mineral properties
or producing facilities, personal injury or death, environmental damage, delays in mining, monetary losses and
possible legal liability. Mining companies may or may not maintain insurance in adequate amounts, including
insurance for workers’ compensation, theft, general liability, all risk property, automobile, directors and officer’s
liability and fiduciary liability and others. Such insurance, however, contains exclusions and limitations on coverage.
Accordingly, a mining company’s insurance policies may not provide coverage for all losses related to their business
(and may not cover environmental liabilities and losses).

The occurrence of losses, liabilities or damage not covered by such insurance policies could have a material adverse
effect on the mining companies’ profitability, results of operations and financial condition.

Land title

Although title to specific mines or projects may have been reviewed by or on behalf of Palisades in connection with
its investment, no assurances can be given that there are no title defects affecting the properties and mineral claims
owned or used by specific mines or projects. Companies may not have conducted surveys of the claims in which they
hold direct or indirect interests; therefore, the precise area and location of such claims may be in doubt. It is possible
that a specific mine or project may be subject to prior unregistered liens, agreements, transfers or claims, including
native land claims, and title may be affected by, among other things, undetected defects. In addition, mining companies
may be unable to operate the specific mine or project as permitted or to enforce their rights with respect to that specific
mine or project which may ultimately impair the value of Palisades’ investment in such mining companies.
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First Nations land claims

Certain mines or mineral properties owned and operated by entities in which the Company has an interest may now
or in the future be the subject of First Nations land claims. The legal nature of First Nations land claims is a matter of
considerable complexity. Additional uncertainty has arisen due to the decision of the Supreme Court of Canada in
Tsilhgot’in Nation v. British Columbia (2014 SCC 44), which recognized the Tsilhqot’in Nation as holding aboriginal
title to approximately 1,900 square kilometres of territory in the interior of British Columbia. This decision represents
the first successful claim for aboriginal title in Canada and may lead other First Nations in British Columbia to pursue
aboriginal title in their traditional land-use areas.

The impact of any such claim on the mineral properties of entities in which the Company has an interest cannot be
predicted with any degree of certainty and no assurance can be given that a broad recognition of First Nations rights,
by way of negotiated settlements or judicial pronouncements, affecting issuers in which the Company has an interest
would not have an adverse effect on the value of the Company’s investment portfolio or financial condition. In
addition, there is no assurance that any such issuer will be able to maintain practical working relationships with First
Nations.

Indigenous peoples

Various international and national laws, codes, resolutions, conventions, guidelines, and other materials relate to the
rights of indigenous peoples. Palisades holds interests in entities that own and operate mines or mineral properties
located in areas presently or previously inhabited or used by indigenous peoples. There may be certain obligations on
the government to consult with indigenous people regarding actions which may affect indigenous people, including
actions to approve or grant mining rights or permits. The obligations of government and private parties under the
various international and national materials pertaining to indigenous people continue to evolve and be defined. From
time to time, Palisades may hold interests in entities with properties that are subject to the opposition of one or more
groups of indigenous people who oppose the operation, further development, or new development on such project.
Such opposition may be directed through legal or administrative proceedings or protests, roadblocks or other forms
of public expression against the Company or the owner/operators’ activities.

Opposition by indigenous people to such activities may require modification of or preclude operation or development
of projects or may require the entering into of agreements with indigenous people. Claims and protests of indigenous
people may disrupt or delay activities of the owners/operators of Palisades’ equity interest.

International interests

The Company may from time to time make investments in entities with projects or properties located outside of
Canada, and could be exposed to political, economic or other risks or uncertainties as a result. These types of risks or
uncertainties may differ between countries and can include but are not limited to, terrorism, hostage taking, military
repression, crime, political instability, currency controls, fluctuations in currency exchange rates, inflation rates,
labour unrest, risk of war or civil unrest, expropriation and nationalization, renegotiation or nullification of mining or
mineral concessions, licenses, permits, authorizations and contracts, illegal mining or mineral exploration, taxation
changes, modifications, amendments or changes to mining and mineral laws, regulations, policies, and changes to
government regulations in respect of foreign investment and mining.

Changes, if any, in mining or investment policies or shifts in political attitude may adversely affect the operations or
profitability of the Mining Operations in these countries. Operations may be affected in varying degrees by
government regulations with respect to, but not limited to, restrictions on production, price controls, export controls,
currency remittance, income taxes, expropriation of property, foreign investment, maintenance of claims,
environmental legislation, land use, land claims of local people, water use, mine safety and the rewarding of contracts
to local contractors or requiring foreign contractors to employ citizens of, or purchase supplies from, a particular
jurisdiction or the imposition of additional local or foreign parties as joint venture partners with carried or other
interests.
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Failure to comply strictly with applicable laws, regulations and local practices relating to mineral right applications
and tenure, could result in loss, reduction or expropriation, cancellation or dispute of licenses or entitlements which
could result in substantial costs, losses and liabilities in the future.

The occurrence of these various factors and uncertainties related to the economic and political risks for operations in
foreign jurisdictions cannot be accurately predicted and could have an adverse effect on the Mining Operations
resulting in substantial costs, losses and liabilities in the future.

Permitting, construction and development

Palisades may hold interests in entities with mines and projects that may be in various stages of permitting,
construction, development and expansion. Construction, development and expansion of such mines or projects is
subject to numerous risks, including, but not limited to: delays in obtaining equipment, materials, and services essential
to completing construction of such projects in a timely manner; delays or inability to obtain all required permits;
changes in environmental or other government regulations; currency exchange rates; labour shortages; and fluctuation
in metal prices. There can be no assurance that the owners or operators of such mines or projects will have the financial,
technical and operational resources to complete the permitting, construction, development and expansion of such
mines or projects in accordance with current expectations or at all.

Changes in Accounting Policies

In January 2020, the IASB issued amendments to IAS 1, Presentation of Financial Statements that clarified the
classification of liabilities as current or non-current is based on contractual rights that are in existence at the end of
the reporting period. In October 2022, the IASB issued amendments to IAS 1 that specified how an entity assesses
whether it has the right to defer settlement of a liability when that right is subject to compliance with covenants within
twelve months after the reporting period. These amendments were effective January 1, 2024, with early adoption
permitted. Retrospective application is required on adoption. These amendments did not have a material effect on the
Company’s consolidated financial statements.

In April 2024, the IASB issued IFRS 18 Presentation and Disclosure of Financial Statements. This standard aims to
improve the consistent and clarity of financial statement presentation and disclosure by providing updated guidance
on the structure and content of financial statements. Key changes include enhanced requirements for the presentation
of financial performance, financial position, and cash flows, as well as additional disclosures to improve transparency
and comparability. IFRS 18 is effective for annual reporting periods beginning on or after January 1, 2027. The
Company is currently assessing the impact that the adoption of IFRS 18 will have on its consolidated financial
statements.

Several other new accounting standards, and amendments to standards and interpretations, have been issued but are
not yet effective for the year ended December 31, 2025. None of these changes have been early adopted nor are they
considered by management to likely have a material impact on the Company’s consolidated financial statements.

For more information on the Company’s material accounting policies, refer to Note 3. Material Accounting Policy
Information to the notes of the Company’s December 31, 2025 Annual Consolidated Financial Statements.

Financial Risk Management
The Company thoroughly examines the various financial instrument risks to which it is exposed and assesses the

impact and likelihood of those risks. These risks may include credit risk, liquidity risk, currency risk, and interest rate
risk. Where material, these risks are reviewed and monitored by the Board of Directors.
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Credit risk

Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and cause the other party
to incur a financial loss. The Company is not exposed to significant credit risk on its cash since they are placed with
major financial institutions that have high credit ratings. The Company’s receivables consist mainly of goods and
services tax receivable from the Government of Canada and the credit risk exposure of the Company’s investments is
represented by their values disclosed. There have been no changes in management’s methods for managing credit risk
since December 31, 2024.

Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. The Company
has in place a planning and budgeting process to help determine the funds required to ensure the Company has the
appropriate liquidity to meet its operating and growth objectives. The Company generates cash flow primarily from
proceeds from the disposition of its investments and interest income. The Company invests in junior resource companies,
which can at times be relatively illiquid. If the Company decides to dispose of securities of a particular issuer, it may not
be able to so at the time at favourable prices, or at all. Additionally, the amounts at which the Company’s private company
investments could be disposed of currently may differ from their carrying values since there is no active market to dispose
of these investments. The Company has also relied on the issuance of shares to fund its activities and may require doing
so again in the future.

There were no changes in management’s methods for managing liquidity risk since December 31, 2024.

At December 31, 2025, the Company recorded cash of $1,269 (December 31, 2024 - $207) and investments in equities
0f $126,844 (December 31, 2024 - $2,796), which are available to discharge current liabilities of $15,870 (December 31,
2024 - $389).

Market risk

Market risk is the risk that the fair value of, or future cash flows from, the Company’s financial instruments will
significantly fluctuate due to changes in market prices. The value of the financial instruments can be affected by
changes in interest rates, foreign exchange rates, and equity and commodity prices. The Company is focused on junior
companies in the resource and mining sector. Changes in the future pricing and demand of these commodities can
have a material impact on the market value of the investments. The nature of such investments is normally dependent
on the invested company being able to raise additional capital to further development and to determine the commercial
viability of is resource properties. The value of each investment is also influenced by the outlook of the issuer and by
general economic and political conditions.

Management mitigates the risk of loss resulting from this concentration by monitoring the trading value of the
investments on a regular basis. All securities present a risk of loss of capital. The maximum risk resulting from
financial instruments is equivalent to their fair value.

There were no changes in management’s methods for managing market risk since December 31, 2025. The Company
manages market risk by having a portfolio that is not singularly exposed to any one issuer, although the Company’s
investment activities are concentrated on junior companies in the resource and mining sector. The Company also
requires approval from the board of directors for purchases of investments over a certain cost threshold.

A 5% change in the future pricing and trading value of the Company’s investments (with all other variables held
constant) as at December 31, 2025, would change the Company’s total comprehensive income (loss) by $17,406. A
10% change in the volatility used within the Black-Scholes option pricing model in valuing the warrants classified as
Level 2 within the fair value hierarchy (with all other variables held constant) as at December 31, 2025 would change
the Company’s total comprehensive income (loss) by $13,648.

- 26 -



Palisades Goldcorp Ltd.

Management’s Discussion and Analysis

For the years ended December 31, 2025 and 2024

(Expressed in thousands of Canadian Dollars except per share amounts)

M Interest rate risk

Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of
changes in market interest rates. The Company has a margin overdraft facility and convertible notes that are subject
to interest rates, however the impact on of changes in rates on the Company’s financial position is determined to be
insignificant.

(i) Foreign exchange risk

Foreign currency risk is the risk that the fair values of future cash flows of a financial instrument will fluctuate because
they are denominated in currencies that differ from the respective functional currency. The Company may have
financial instruments denominated in foreign currencies such as the U.S. dollar, Australian dollar and the Singapore
dollar. A change in the foreign exchange rate of the Canadian dollar versus another currency may increase or decrease
the value of its financial instruments.

The Company does not hedge its exposure to fluctuations in foreign exchange rates.
There were no changes in management’s methods for managing currency risk since December 31, 2025.

A 5% change in the exchange rate of the Company’s investments held in foreign currencies relative to the Canadian
dollar would change the Company’s total comprehensive income (loss) by $444.

Cautionary Notes Regarding Forward-Looking Statements

This MD&A contains forward looking statements which reflect management's expectations regarding the Company’s
future growth, results from operations (including, without limitation, statements about the Company’s opportunities,
strategies, competition, expected activities and expenditures as the Company pursues its business plan, the adequacy
of the Company’s available cash resources and other statements about future events or results), performance (both
operational and financial) and business prospects, future business plans and opportunities. Wherever possible, words

EEINNT3 ERINNT3 ELINNT3

such as “predicts”, “projects”, “targets”, “plans”, “expects”, “does not expect”, “budget”, “scheduled”, “estimates”,

EEINT3 CEINT3

“forecasts”, “anticipate” or “does not anticipate”, “believe”, “intend” and similar expressions or statements that certain

actions, events or results “may”, “could”, “would”, “might” or “will” be taken, occur or be achieved, or the negative
cal variati variati ’ . v u . .

or grammatical variation thereof or other variations thereof, or comparable terminology have been used to identifs

forward-looking statements.

EEINNT3

These forward-looking statements include, among other things, statements relating to; the Company’s future business
plans; expectations regarding the ability to raise further capital; the market price of gold; expectations regarding any
environmental issues that may affect planned or future exploration and development programs and the potential impact
of complying with existing and proposed environmental laws and regulations; the ability to retain and/or maintain any
require permits, licenses or other necessary approvals for the exploration or development of its mineral properties;
government regulation of mineral exploration and development operations; the Company’s compensation policy and
practices; the Company’s expected reliance on key management personnel, advisors and consultants.
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Forward-looking statements are not a guarantee of future performance and is based upon a number of estimates and
assumptions of management in light of management’s experience and perception of trends, current conditions and
expected developments, as well as other factors that management believes to be relevant and reasonable in the
circumstances, without limitation, assumptions about: the ability to raise any necessary additional capital on
reasonable terms; future prices of gold and other metal prices; the timing and results of exploration and drilling
programs; the demand for, and price of gold; that general business and economic conditions will not change in a
material adverse manner; future currency exchange rates and interest rates; operating conditions being favourable such
that the Company is able to operate in a safe, efficient and effective manner; the Company’s ability to attract and
retain skilled personnel; political and regulatory stability; the receipt of governmental, regulatory and third-party
approvals, licenses and permits on favourable terms; obtaining required renewals for existing approvals, licenses and
permits on favourable terms; requirements under applicable laws; sustained labour stability; stability in financial and
capital goods markets; availability of equipment.

Furthermore, such forward-looking information involves a variety of known and unknown risks, uncertainties and
other factors which may cause the actual plans, intentions, activities, results, performance or achievements of the
Company to be materially different from any future plans, intentions, activities, results, performance or achievements
expressed or implied by such forward-looking statements.

Such risks include, without limitation: the Company may fail to find a commercially viable deposit at any of its mineral
properties; there are no resources or mineral reserves on any of the properties in which the Company has an interest;
the Company’s plans may be adversely affected by the Company’s reliance on historical data compiled by previous
parties involved with its mineral properties; mineral exploration and development are inherently risky; the mineral
exploration industry is intensely competitive; additional financing may not be available to the Company when required
or, if available, the terms of such financing may not be favourable to the Company; fluctuations in the demand for
gold; the Company may not be able to identify, negotiate or finance any future acquisitions successfully, or to integrate
such acquisitions with its current business; the Company’s exploration activities are dependent upon the grant of
appropriate licenses, concessions, leases, permits and regulatory consents, which may be withdrawn or not granted;
the Company’s operations could be adversely affected by possible future government legislation, policies and controls
or by changes in applicable laws and regulations; there is no guarantee that title to the properties in which the Company
has a material interest will not be challenged or impugned; the Company faces various risks associated with mining
exploration that are not insurable or may be the subject of insurance which is not commercially feasible for the
Company; public health crises may adversely impact the Company’s business; the volatility of global capital markets
over the past several years has generally made the raising of capital more difficult; compliance with environmental
regulations can be costly; social and environmental activism can negatively impact exploration, development and
mining activities; the success of the Company is largely dependent on the performance of its directors and officers;
the Company’s operations may be adversely affected by First Nations land claims; the Company and/or its directors
and officers may be subject to a variety of legal proceedings, the results of which may have a material adverse effect
on the Company’s business; the Company may be adversely affected if potential conflicts of interests involving its
directors and officers are not resolved in favour of the Company; the Company’s future profitability may depend upon
the world market prices of gold; there is no existing public market for the Company’s securities and an active and
liquid one may never develop, which could impact the liquidity of the Company’s securities; dilution from future
equity financing could negatively impact holders of the Company’s securities; failure to adequately meet infrastructure
requirements could have a material adverse effect on the Company’s business; the Company’s projects now or in the
future may be adversely affected by risks outside the control of the Company; the Company is subject to various risks
associated with climate change; other factors discussed under “Risk and Uncertainties”.

Although the Company has attempted to identify important factors that could cause actual actions, events, conditions,
results, performance or achievements to differ materially from those described in forward-looking statements, there
may be other factors that cause actions, events, conditions, results, performance or achievements to differ from those
anticipated, estimated or intended.
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The Company cautions that the foregoing lists of important assumptions and factors are not exhaustive. Other events
or circumstances could cause actual results to differ materially from those estimated or projected and expressed in, or
implied by, the forward-looking statements contained herein. There can be no assurance that forward-looking
statements will prove to be accurate, as actual results and future events could differ materially from those anticipated
in such information. Accordingly, readers should not place undue reliance on forward-looking statements.
Forward-looking statements contained herein are made as of the date of this MD&A and the Company disclaims any
obligation to update or revise any forward-looking statements, whether as a result of new information, future events
or results or otherwise, except as and to the extent required by applicable securities laws.

Commitments and Contingencies

Refer to Note 16. Commitments and Contingencies to the notes of the December 31, 2025 Annual Consolidated
Financial Statements.

Off-Balance Sheet Arrangements
The Company does not utilize off-balance sheet arrangements.

Proposed Transactions

There are no proposed transactions at the date of this report.
Additional Information

Additional information relating to the Company is available on its website at www.palisades.ca.
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